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INVESTORS TURNING
T0 TAX FREE BONDS

$100,000,000 Sold Last Week,
With Land Bank Issues
in Lead.

The sale of tax exempt securities, prin-
cipally Land Bank bonds, the total of
these emissions approximating $55,000,000,
was the fenture of last week's opera-
tions in the capital market. Numerous
small issues of new municipal bonds
were brought,out, ralsing the aggregate
of tax frea financing to above the $1M,-
000,000 mark. The volume of corporate
financing diminished and only a few new
ipsues for more than $4,000,000 were of-
fered to the public. As to the coupon
rates, the cost of borrowing and the in-

coma return basis on which the week's |

fingancing was done little change in the
Investment situation was indicated,
After five or six months of record
breaking activity in tha volume of new
bond sales it is significant to note that
the muarket is not showing symptoms of
Indigestion as & result of the great mass
of securities thrown inte It and that

bond dealérs still report their shelves ag

relatively clear. New offerings continue
to be absorbed by investors almost as
quickly as they are brought out, The larg-
est offering of the week, the §76,000,000
of the Federal Land Bank's 4% per cent.
bonds, was oversubsaribed in & day, al-
though their coupon rate was 1 per cent,
lower than those of previous similar is-
sues, A year ago farm loan bonds could
not be sold with lower than a (14 per
cent, coupon.

The outlook for persistent strength in
the market for tax exempt securities ls
held to be very bright by experis in that
field because of the constant shifting of
funds from United States Victory Notos
and Liberty bonds of near maturity ‘nto
longer term Investments of States, munl-
clpalities, &c. Trading In outstanding
sgeasoned bonds dwindled In volume, Tha
falling off from recent peak activity un-
doubtedly represents the withdrawal
from the investment market of specula-
tors in bonds, who have sought n morse
active field in stocks now that the level
of investment securities hias been more
closely adjusted to present day condle
tionas,

The real investor, however should wel-
come the moderately reactlonary tone of
the market as an opportunity to ac-
cumulate bonds, Although it is true that
prices seem remarkably high contrasted
with that of a year ago, it must be re-
membered that investment values were
{nordinately depressed then by abnormal
economle conditions and that currvent
bond prices are not high, measured by

5.83 per cent. Eight per cent, coupons
are becoming rare on new lssues, but
that rate was carvied by the offering of
$1,500,000 of the Struthers Furnace Coni-
pany's bonds, floated at par. No im-
portant raliroad financing was done last
week and the largest public utility lesue
consisted of $1,500,000 of the Continental
Gas and Eleotrle Corporation’s Hs,
brought out at 93, to yield 6.55 per cent.
The Province of New Brunswick sold
$1.600,000 of itg §1% per cent. bonds on
& b.15 per cent. basis und $1,166,000 or
5 per cent, water works bonds of the
City of Columbus, Ohlo, were offered on
|m 425 1o & 4.20 per cent. basis,

rAverage Bond Prices |

Moy 13, 1822,

Satur-  Net !“ﬁ Year

day. Change, Ago.
10 Ruwilw. . . b e T R
10 ) . #5508 BA.46  BO.00
5 Pub, Utl... 87.30 .36 87.60 86.57
] C1e6.07 -0 104.87 453
3] CeReT 408 9329 #0530

BOND NEWS AND NOTES.
$1,000,000 Sugar Offering.

i:. H, Rolling & Sons, George H. Burr
& Co., and Halsey, Stuart & Co., Inc.,
are offering o new lissue of $4,000,000
of the Amalgamated Sugar Company’'s
first morigage 7 per cent. bonds, due
in 1087, at 100 and interest and caliable
on sixty days' notlce on any of their
interest dates at 105. The morigage
provides for an annual sinking fund of
$200,000, vommencing on April 1, 1924,
to be applied to the purchase of the
bonds In the open market at not ex-
cecding 1056 and Interest, or for call-
ing the bonds at that price. The sink-
ing fund will be increased by an amount
equal to all dividends pald on the com-
pany’'s stock during the lite of the
bonds. The company ls classed as one
of the largest beet producing and refin-
ing companles in the United States.
The business was organized iwenty
years ago. The ponds will be secured
by a first closed mortgage on all refin-
fng plants, sites and other fixed assets
having a depreciated value of $9,225,267.

Municipal Offerings,

H. 1. Allen & Co, are offering $150,000
of 8 per cent. road bonds of Charleston
county, 8. €., due on January 1, 1937, to
vleld 4,60 per cent.

Waikins & Ca. are offering an lssue of
$100,000 of 5 per cent. road and Lbridge
bonds of Darlington county, 8. C.. due
serially In June, 1924, to June, 1842, in-
clusive, to yield 4.60 to 4.50 per cent
They are exempt from Federal and New
York Income taxes.

New Haven Debentures.

B, 1. Pearson, president of the New
| Haven Rallroad, has notified the holders
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ASSETS
Loans and Di chea e erenareaeansers  $127,965,478.99
Customers’ Liability Under Acceptances. .. .... 3,153,721.44
U. S. Government R A 10,285,234.21
Banking House, Furniture and Fixtures........ 3,459,456.44 \
Coioh snid EXCRMRERS. . .o oo svosnionnmnsiwesei 101,505,375.50
$253,362,761.52 1
Capital SEOCK. ... .cevvvneveneineeeseeees $ 10,000,000.00 |
e I B S O L 10,000,000.00
Undivided Profits. . ... ... .cvvvvnioeeconnns 7,307,997.66 i\
Reserved for Interest and Taxes. ............ 352,813.66 !
National Bank Notes BRI 4 st o 985,300.00 X
Time Acceptances (Foreign Department). ... .. 3,959,609.09
DEPOSITS . I
Individual and Banks. ... $218,251,210.31
United States Government 2,000,150.00 220,251,360.31
: $253,362,761.52

Head OHice, 20 Nassau Street

BRANCHES
25 Braadway
Columbus Ave. and 83d St.-
Madison Ave. and 80th Si.
Seventh Ave. and 58th St.
Third Ave. and 116th St.

First Ave. and 103d St.
Broadway and 86th St
Amsterdam Ave. and 125th St.
Second Ave. and 14th St
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